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$100,000,000
Government of the French Republic

Two- Year &/_% Secured Loan Convertible Gold Xetcs

Doled April 1. IÄ1J TnUroei payable April and October I Inte April 1,1010
Pr nripal and interest payabl» at the office of J. P. Morgan Sr Co.

Coupon Xotrs in denominations of $1,000, $5.000 and $10,000

Convert '
nor, upon notice, at ths option of the holder, at any time before maturity. into To enty-Year

.*,»,', Bonds of the Government of the French Republic, payable April 1. 1937,
and not subject to prior redemption

Principal and intrrrtt of the notes, and of the bonde into which thry may or concerted, arv to be payable without deduction

tor Freaek taxe*, prêtent or future, in Sew York City in Inited Siatee (,old loin. Principal and iniereet ot the

nolet art alto lo be payable, at the option of the holder, in Paris in francs at the fixed exchange
rate of Fee. ¿.75 to the dollar, without deduction for French taxes.

In connection nit} fh e provision for optional ooltsciiete its fttmoSr ii may he noted tliat this feature amount.»

to a cull on Frencl ."r JuUttfO for two years at a rate of FbS. 6.76} this being about ten per rend, below mint

parid/. Fct ¦' /'*'-. if Ornear which figure Exchange ruled prior to the disorganit.itron of foreign, markets

brought about by the T'"/r. Such additional profit front the exchange feature- as may MCCrttS to the holders

of these Notes Will involve no increased interest co,it to the prommsor, but will 00 consequent upon surh im-

orovameni in trade, and Exchange conditions aw may occur during the coming two years.

Tac Notes are to be tocarad 1"/ pledge with Central Trust Company of New )'ork, of securities approved
by -/. /'. Morgan ,v Co., valued in the aggregate at not less than $liO,000,000, of which approximately
$t0,000,000 in valtSS is to consist of securities of American corporations and municipalities tinciiniing
tecuritv < of flic Canadian Pacific Railway Company\ and the remainder is to consist of obligations (cither
direr! or through guaranty) of the following Governments. Argentine. Uruguay, Brazil (Funding L< ¦/>

Switzerland, Holland, Spain, Egypt, 1'rorince of Quebec, Denmark, Norway and Sweden (including certain

bands of Mortgage Banks in the last three countries, operated under (rorcrn ment supeno s¡ on, and quoted
custom-: rity on a parity with the obligations of their respective Governments); alsobtsndsûfthé Bmmmtt)gfà\mm*emm\
Switzerland, bonds of the City of Stockholm, Sweden, and bonds and. shares of Spanish railway rompante.»
and of the Sur: Canal Company. .-*)

laion is to be hutdc in the pledge agreement for the maintenance of the ?0*+ margin, for temporary
lodgment of CO th pending the arrival and. de.posit of all the < ouaterai ; for the holding by depositarle* in France

ofeuch coupons from the pledged tOCUrtttes as mature prior to April I. 1919; for the gale of collateral and

purcha e f notes with the proceeds; for proportionate withdrareals of collateral as notes are converted; and

for substitutions of collateral approved by J. P. Morgan $. Co., the amount of American collateral, however,

not to be reduced through any such substitution.

This offering f'.v made subject to the approxml by our counsel of the necessary fornialities.

WE OFFER THE ABOVE NOTES FOR SUBSCRIPTION AT 99 AND INTEREST,
YIELDING 8LIGHTLY OVER 6%.

Subscription books will be opened at the offce of J. P. Morgan ..*. Co. at 10 o'clock A.M., Thursday, March

??, 1917, and will be closed, at 10 o'clock A. M., Wednesday, March ¿S, 1917, or earlier in their discret tort.

The right is reserved to reject any and ail applications, and also, in any event, to award a sm-aller

amount than applied, for.
Amount-! due on, allotments will be payable at the office of J. P. Morgan «J* Co., in New York fundí, to

their order, und the dale of payment will be given in the nottoos of allotment.
Temporary certifica/tes wilt be delivered pending the engraring of the definitive notes.

»application will be made, to list the above notes on the New York Stock Exchange.

J. P. MORGAN &CO. BROWS BROTHERS & CO.

FIRST NATIONAL BANK, New York City NATIONAL CITY COMPANY, New York City
HARRIS, FORBES & CO.

KIDDER, PEABODY & CO. LEE, HIGGINSON & CO.
J. & W. SELIGMAN & CO.

WM. A. READ & CO. LAZARD FRÈRES
W. P. BONBRIGHT & CO., INC.

KISSEL, KINNICUTT & CO. WHITE, WELD & CO.
SPENCER TRASK & CO.

CHASE NATIONAL BANK, New York City NATIONAL BANK OF COMMERCE, New York City
GUARANTY TRUST COMPANY OF NEW YORK

BANKERS TRIST COMPANY. New York City CENTRAL TRUST COMPANY OF NEW YORK

FARMERS LOAN & TRUST COMPANY, New York City
UNION TRUST COMPANY, New York City EQUITABLE TRUST CO., New York City

COMMERCIAL TRUST COMPANY, Philadelphia
UNION TRUST COMPANY, Pittsburgh MELLON NATIONAL BANK, Pittsburgh

FIRST NATIONAL BANK, Cleveland

FIRST & OLD DETROIT NATIONAL BANK, Detroit MARINE NATIONAL BANK, Buffalo

CENTRAL TRUST COMPANY OF ILLINOIS, Chicago
CONTINENTAL AND COMMERCIAL TRUST & SAVINGS BANK, Chicago
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! Higher Railway Rates
Confronted with rising cost of materials, higher

wage scales and . congestion in transportation demand
which ha.s developed a steady tendency to absorb gross
earnings, the railroada ere in a position where their long
time future ii menaced as much as their immédiat«'
future was menaced by the strike threat.

A movement has been started by Railway Investors
to secure an advance in freight rates.

Send for descriptive circular.

Railway Investors' League
61 Broadway, New York, N. Y.
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